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Present for most of our macroeconomic policy research focused on the role of 
theoretical analysis and path analysis. Therefore, the research objective of this article 
would be an analysis of  macroeconomic policy to give an better explanation and 
policy recommendations of  the relationship between macro-control targets and the 
effects of macroeconomic policies based on a series of empirical methods. 
Finally, combined with the empirical results, the main conclusions of this paper are 
as follows: 
1. Labor costs of unit output in China on inflation have a significant impact. In 
the process of Chinese cities, the large number of rural surplus labor shift to 
urban, which cause the formation of infinitely large elasticity of labor supply  
and it is also the main reason of low and declining production share of China's 
labor. With the change in labor supply situation, the rising labor costs will 
lead to continued pressure on inflation. Therefore, macroeconomic policy 
should control inflation and improve the balance between rising labor income 
and control inflation. 
2. There is long-term stable relationship between China's inflation rate and 
economic growth. In the long term, the two are positive related. However, in 
the serious inflation environment, a negative correlation between the two 
shows that the high negative impact of inflation on output; in moderate 
inflation environment, a positive correlation between them shows that 
moderate inflation on output role in promoting.  
3. The impact of demand shocks on output is not a dominant position, output is 
mainly determined by the supply shocks while the monetary shocks is the 
main reason which lead to changes in the rate of inflation in the short term. 
This means that the economic system changes, productivity changes and 
changes in factor markets, supply factors such as fluctuations in output in 
China has more important influence, therefore, supply management should 
lead to the appropriate attention. 
4. The conclusion about monetary policy and monetary transmission is as 















contribution to economic growth, while monetary policy has small 
contribution on pulling the degree of price level. The conclusion shows that 
the implementation of monetary policy has played a positive role for the 
socio-economic development. In the five channels of monetary policy, the 
total credit is the main impact factor on nominal variables while money 
supply mainly affects real variables. Channels of interest rate and channels of 
asset prices have serious distortions so that they can not achieve the ultimate 
goal of effective control. Exchange rate channel is more effective 
transmission channels, the time lag after a revaluation may cause a decline in 
the domestic price level, but also produce constraints on the output function. 
5. Cyclical fiscal balance plays a role as our fiscal automatic stabilizers, but this 
stability function is weak. China's structural budget balance reflects the 
characteristics of the discretion of fiscal policy which has played a positive 
role for maintaining the relatively rapid economic growth and smooth 
economic fluctuations. Compared with the monetary policy from 1979 to 
2004, fiscal policy in China has larger effects on prices , especially after 1997, 
our proactive fiscal policies played a big role to reverse the price level and the 
decline in the price level. 
6. The rate of labor tax and of capital tax increases will reduce the rate of 
economic growth. The real reason may be that the labor tax reduces rate of 
investment and the income effect stimulates the labor supply while it has no 
effect on technological progress. The tax on capital reduced investment rate 
and total factor productivity, but does not affect labor supply which has a 
negative effect on economic growth. 
Therefore, the article is of great theoretical and practical significance for  
improvement of macro-control system to ensure that our macroeconomic 
policy-making is scientific and systematic, it also ensure the steady and healthy 
growth of China's economy. 
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计了我国的 IS－LM 曲线，并在 IS－LM 模型的框架下，实证测算了我国财政政
策和货币政策对经济增长和物价水平的影响方向和影响程度。 










本论文主要分为 4 个部分，共 11 个章节，各部分的主要内容和逻辑联系如















表 1-1  本文的研究框架 
部分 章节 研究内容 
第一部分 第 1-2 章 引言与文献综述 
第二部分 第 3-5 章 研究了我国宏观经济政策的目标以及相互关系 
第三部分 第 6-10 章 
研究了我国调控政策（货币政策、财政政策和供给政策）的效应
和传导机制 
第四部分 第 11 章 总结本文主要的研究结论 
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